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7KH SDSHU LV IRFXVHG RQ WKH DOORFDWLRQ RI WKH VXUSOXV JHQHUDWHG E\ WKH XUEDQ GHYHORSPHQW LQWHUYHQWLRQ ZLWK WKH SXUSRVH RI
SRLQWLQJRXW WKHDGYDQWDJHVERWKRI WKHSULYDWHGHYHORSHUDQGRI WKH ORFDO DXWKRULWLHVZLWKLQ WKHFRQWH[WRIQHJRWLDWLQJ3XEOLF
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*UHHQ3DSHUDOORZSXEOLFDQGSULYDWHVHFWRUVWRZRUNWRJHWKHUIRUDFRPPRQLQWHUHVWVVRWRSURGXFHJRRGV
DQGVHUYLFHVZKLOHVKDULQJULVNVFRVWVDQGUHVRXUFHV&RSLHOORDQG6WDQJKHOOLQL
:LWKLQ WKLV FRQWH[W WKH SDSHU SURSRVHV DQ HYDOXDWLRQ PHWKRG IRU VXSSRUWLQJ WKH GHILQLWLRQ RI WKH DJUHHPHQW
EHWZHHQORFDODXWKRULWLHVDQGSULYDWHGHYHORSHUVFRQVLGHULQJWKHFDSLWDOJDLQFUHDWHGE\XUEDQSODQV
7KHSDSHULVGLYLGHGLQWRWKUHHSDUWV7KHILUVWGHVFULEHVWKHHYDOXDWLRQPHWKRGXVHGIRUH[SORULQJWKHQHJRWLDWLQJ
SRZHURI ORFDODXWKRULW\DQGSULYDWHGHYHORSHUV WKURXJKDQ LQGLFDWRUEDVHGRQ WKHH[SHFWHGFDSLWDOJDLQ IURP WKH
LQYHVWPHQW ,Q DGGLWLRQ D ULVN DQDO\VLV KDV EHHQ SHUIRUPHG LQ RUGHU WR WHVW WKH UREXVWQHVV RI WKLV LQGLFDWRU 7KH





,Q WKH FRQWH[W RI QHJRWLDWLQJ 333 WKH IRFXV LV RQ WKH DOORFDWLRQ RI WKH FDSLWDO JDLQ JHQHUDWHG E\ WKH XUEDQ





























*LYHQ WKH SUHVHQFH RI ULVN DQG XQFHUWDLQW\ZLWKLQ XUEDQ GHYHORSPHQW SURMHFW DSSUDLVDO 0RUDQL 3 7DMDQL )
 WKLV LQGLFDWRU / KDV EHHQ VXEMHFWHG WR D WHVW RI UREXVWQHVV 7KHPHWKRGRORJ\ SURSRVHG LV UHIHUUHG WR D
GHWHUPLQLVWLFDSSURDFKVHQVLWLYLW\DQDO\VLVVFHQDULRDQDO\VLVDQGD4XDQWLWDWLYH5LVN$QDO\VLV45$6DOWHOOLet 
al  'HWHUPLQLVWLF VHQVLWLYLW\ DQG VFHQDULR DQDO\VLV DUH WUDGLWLRQDOO\ XVHG WR LGHQWLI\ FULWLFDO YDULDEOHV
FRQVLGHULQJSHUFHQWDJHYDULDWLRQRIWKHLQSXWGDWDDQGFRQVHTXHQWUHVXOWVLQWKHRXWSXWRIWKHPRGHO.DKQHPDQ'
	 7YHUVN\ $  ,Q VFHQDULR DQDO\VLV PRUH YDULDEOHV YDU\ VLPXOWDQHRXVO\ FRQVLGHULQJ ³RSWLPLVWLF DQG
SHVVLPLVWLF´VFHQDULRV%XWGHWHUPLQLVWLFDQDO\VLVLVQRWDEOHWRFRQVLGHUDOOSRVVLEOHYDOXHVRIWKHYDULDEOHVOLPLWLQJ
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WKHDQDO\VLVWRVSHFLILFRQFH$QHZDSSURDFKWRULVNDQDO\VLVWKDWLV45$FDQKHOSERWKLQTXDQWLI\LQJWKHVRXUFHRI




LQSXW´ZKLOH µXQFHUWDLQW\ DQDO\VLV¶ IRFXVHV UDWKHURQTXDQWLI\LQJXQFHUWDLQW\ LQPRGHORXWSXW )O\YEMHUJ 
7KHREMHFWLYHLVWRFDOFXODWHWKHFRPELQHGHIIHFWRIYDULDELOLW\DQGXQFHUWDLQW\LQWKHPRGHOSDUDPHWHUVLQRUGHUWR
GHWHUPLQH D SUREDELOLW\ GLVWULEXWLRQ RI WKH WRWDO PRGHO LWVHOI 7KH DGYDQWDJH RI 45$ LV WKH SRVVLELOLW\ RI
GLIIHUHQWLDWLQJWKHIHDWXUHRIULVNLQIRUPDWLRQLQWHUPRIRXWSXWFULWHULDVXFKDVWKHQHJRWLDWLQJSRZHURI333/E\
SUREDELOLW\ GLVWULEXWLRQ 7KH WHFKQLTXH XVHG LQ WKLVZRUN IRU FDUU\LQJ RXW WKH45$ LV D0RQWH&DUOR VLPXODWLRQ
ZKLFKLQYROYHVDUDQGRPVDPSOLQJPHWKRGFRQFHUQLQJHDFKGLIIHUHQWSUREDELOLW\GLVWULEXWLRQVHOHFWHGIRUWKHPRGHO
XQGHU DQDO\VLV 8VLQJ DQ LWHUDWLRQ SURFHGXUH ZLWK WKH KHOS RI D VSHFLILF VRIWZDUH #ULVN  3DOLVDGH HDFK
SUREDELOLW\ GLVWULEXWLRQ LV VDPSOHG LQ D ZD\ WKDW LW UHSURGXFHV WKH RULJLQDO VKDSH RI GLVWULEXWLRQ $ VFKHPDWLF






















HDFKYDULDEOH D3')7KH3')FDQEH HPSLULFDOO\ GHILQHGRQ WKHEDVH RI WKH H[SHUW MXGJPHQW RUGHULYHGE\ WKH
OLWHUDWXUH,QWKHVSHFLILFFRQWH[WRIDQXUEDQGHYHORSPHQWSURMHFWLQYHVWPHQWDW\SLFDOVRXUFHRIIRUHFDVWLQJHUURULV
WKH VRFDOOHG RSWLPLVP ELDV RU WKH WHQGHQF\ RI HYDOXDWRUV WR XQGHUHVWLPDWH WKH GHYHORSPHQW FRVWV DQG
RYHUHVWLPDWH WKH EHQHILWV VXFK DVPDUNHW DVVHW SULFH7KHUHIRUH VHYHUDO XUEDQ UHGHYHORSPHQW SURMHFW KDYH OHG WR
KXJHFRVWRYHUUXQVDQGRUUHDOHVWDWHGHPDQGXQGHUUXQV7KHVHFRQGVWHSUHJDUGVWKHVHOHFWLRQIURPDUDQGRPVHWRI
IDFWRUV ZLWK UHVSHFW WR WKH LQSXW GLVWULEXWLRQ WKURXJK D 0RQWH &DUOR VLPXODWLRQ 7KH ILQDO VWHS FRQFHUQHG WKH
HVWLPDWLRQRIWKHSHUIRUPDQFHLQGLFDWRU/DQGILQDOO\UHSHDWWKHSURFHVVWRJLYHDFOHDUSRUWUD\DORIWKHIHDVLELOLW\
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&DVHVWXG\
3.1. The decision context 
,QWKHODVW\HDUV0LODQRDVPDQ\RWKHUV(XURSHDQFLWLHVKDVH[SHULHQFHGWKHUHQHZDORIDEDQGRQHGDUHDVDQG
EURZQILHOGV 7KHVH SURFHVVHV KDYH EHHQ FDUULHG RXW ZLWKLQ QHJRWLDWLQJ SDUWQHUVKLS EHWZHHQ ORFDO DXWKRULW\ DQG
SULYDWH GHYHORSHUV 7KH DJUHHPHQW EHWZHHQ WKH WZR SDUWLHV LV GHILQHG RQ WKH EDVLV RI WKH LQFUHDVH LQ ODQG YDOXH
JHQHUDWHGE\WKHXUEDQGHYHORSPHQW$VLQ,WDO\WRZQSODQQLQJKDVEHHQWUDQVIHUUHGIURPWKH6WDWHWRWKH5HJLRQ
WKLVPDWWHUKDVEHHQDGGUHVVHGDFFRUGLQJ WRGLIIHUHQWSURFHGXUHVDQG OHJDO IUDPHZRUNV ,Q/RPEDUG\5HJLRQ WKH
PRVWXVHGNLQGRIQHJRWLDWHGSXEOLFSULYDWHSDUWQHUVKLS333LVWKH,QWHJUDWHG,QWHUYHQWLRQ3ODQ3,,ZKRVHPDLQ
UHTXLUHPHQWV DUH WKH IXQFWLRQDO PL[ WKH HQYLURQPHQWDO DQG ODQGVFDSH TXDOLW\ LQ DGGLWLRQ WR WKH FRH[LVWHQFH RI










































3.2. The evaluation of economic and financial feasibility  






WKH WKH WKLUG WDNH LQWRDFFRXQW WKHFKDQJHV LQWURGXFHG LQ7KHUHPDLQLQJVFHQDULRV IURP WRDUH
EDVHGRQWKHDJUHHPHQWUHDFKHGLQZLWKFHUWDLQFKDQJHVUHJDUGLQJWKHIXQFWLRQDOPL[$WKHJURVVIORRUDUHD
RIDOOWKHIXQFWLRQVKDVEHHQGHFUHDVHGRI%WKHUHWDLOKDVEHHQGHFUHDVHGDQGWKHUHVLGHQWLDOIXQFWLRQKDVEHHQ
LQFUHDVHG RI WKH VDPH TXDQWLW\ & WKH FRQVWUXFWLRQ FRVW KDV EHHQ GHFUHDVHG E\  ZLWK UHIHUHQFH WR WKH
















7KH UHVXOWV DUH VKRZQ LQ )LJ  WKH VROXWLRQ SURSRVHG LV UHSUHVHQWHG LQ D QRUPDO GLVWULEXWLRQ RXWSXW RI WKH/
LQGLFDWRUZKHUHIRUWKH6FHQDULRXQGHUDQDO\VLVLQDRIWKHFDVHVDQRSWLPDOHTXLOLEULXPEHWZHHQSULYDWHDQG
SXEOLFLQWHUHVWLVUHDFKHG
6FHQDULRV 9DS 'HYHORSPHQWFRVWV %SU 3% 9DD &DSLWDOJDLQ / 139
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7KHPHWKRGRORJLFDO DSSURDFK SURSRVHG DQG WHVWHG E\ D SLORW FDVH VWXG\ VHHPV WR EH D SURPLVLQJ HYDOXDWLRQ
IUDPHZRUN IRU VXSSRUWLQJ WKH GHILQLWLRQ RI D EDODQFHG DJUHHPHQW EHWZHHQ 3XEOLF $GPLQLVWUDWLRQ DQG 3ULYDWH
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